
The Trend of
Bond Prices

The long decline in bond
prices has apparently ended
and the trend is now upward
in response to the gradual
easing of the money situation
and the consequent lowering
of interest rates. Fixed in¬
terest-bearing securities
should, therefore, appreciate
in market value in direct ratio
with the increase in the pur¬
chasing power of the principal
which they represent and the
income which they yield.
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Hydro-Electric
Bonds

The operating expenses of efficiently
managed hydro-electric, power com¬

panies are comparatively small.an
important consideration in view of
the greatly increased cost of labor
and materials. The demand for
power is constantly growing, due
principally to the steady increase in
the use of electric power by manu¬

facturing plants.

Particulars of tivo attractive
issues yielding 71 4% and 8%
will be sent upon request.

Estabrook & Co.
24 Broad at., IS State St.,
New York Boston

Hartford New Bedford
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Trust Funds
Trustees and Investors ought to
know what securities constitute
a legal investment for Savings
Banks and Trust funds in this
State. Bonds of this class con¬

form to the highest known re¬

quirements for safety. We have
reprinted in booklet form the law
restricting such investments, to¬

gether with the

1921 Official Lint
of Bonds

which are believed to comply
with the requirements of this law
and shall be glad to send you a

copy upon request.
Ast for booklet No. H-25
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Guaranty Trust Stk.
At $286 To Yield 7%

Dividend $20 Per Year
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FINANCIAL NEWS
AND COMMENT

Active Stocks Gftin.Reserve
Ratio Up.May Wheat Off

113-4 Cents.

The things which counted in yester¬
day's stock market were mostly of *

constructive nature and resulted In
arousing a flow of short covering orders.
The prices of active shares ended the
session with advances of good sized frac¬
tions to more than 2 points. The only
issues to display weakness were those
which appeared to be made the mark
for bear drives while buying order*
were filled elsewhere. Tbat sort of
smoke screen for the more important
business of the day was stirred up by
pressure against Studebaker. United
States Ilubber and one or two tobaccos
and sugars. The market was again
largely in the hands of professional
traders, although there seemed to be
some nibbling at rails by buyers Im¬
pressed by April earnings and their
suggestion that r.tkroad incomes in later
months might be considerably more sat¬
isfactory than those of the earlier spring
months.
The results of railroad operations last

month, as displayed in reports of sev¬

eral prominent companies, supplied the
day's most cheerful development, even

allowing for the fact that the road*
were troubled by a strike In April of
last year which affected comparisons.
Supplementing the effect on sentiment
of the Pennsylvania's gain of nearly
$6,000,000 in gross and $12,700,OoO ex¬

pansion in net above the heavy deficit
of April. 1920. were the Southern Pa¬
cific's upturn of $4,532,000 in gross and
Its gain of $3,679,000 in net and the
remarkable showing of the Baltimore
and Ohio, which extended an increase
of $726,000 in gross revenue to a growth
of $2,277,000 in net operating revenue.

The laet named road made it clear that
savings in operating costs had been
decidedly effective, from which the
Street was moved to expect that the
pending wage cuts would have impor¬
tant Influence on profits during the sum¬

mer and autumn, when traffic might be
expected to become heavier. An inter¬
esting item of railroad news, which
helped carry Great Northern preferred
and Northern Pacific upward with vigor,
was the declaration of a 5 per cent,
dividend on the Burlington's stock. Al¬
though it was specified as a "dividend
and no intimation as to whether or not
It indicated a settled policy was made,
the stock market assumed that the stock
was virtually on a 10 per cent, basis.
An annual dividend of 10 per cent, on

shares which recently were Increased
through a stock dividend would more

than cover the interest charges entailed
in the $215.0041.000 bonds sold a few
weeks ago, the interest to be provided]
jointly by the Great Northern and
the Northern Pacific. Those contro.l-
Ing roads own nearly all the Bur¬
lington Stock, and thus will be the chief
beneficiaries from dividends.
A spectacular event of the day was a

tremendous fall of May wheat prices
In Chicago, amounting to 11*i cents a

bushel. As more than 10 cents of the
recession was marked off In initial
transactions, it was plain that the, re¬

lation of supplies to demand had un¬

dergone a great change overnight. Evi¬
dently. what amounted to a sort of cor¬

ner. through scarcity of supplies for
delivery this month, was broken sud¬
denly by heavy receipts of grain, and
news despatches told of shipments of¬
fered from many localities as the re¬

sult of the rise of more than 60 cents
a bushel from the minimum price of
April to the maximum of $1 .*5 on

Wednesday.
Call money advanced from 7 per cent,

to 7Vt per cent., the latter being th<-
highest rate since February 8. hut the
movement was Impelled by local con¬

ditions. comprised in end of tho month
preparations and large demands for
funds In connection with current dis¬
tribution of securities. The Reserve
statements for the week showed con¬
tinued improvement, an Increase of $14.-
000.000 In gold reserve, a fall of more

than $10,000,000 in deposits and a con¬
traction of $32,000,000 In Reserve notes
helping to carry the Reserve system's
reserve ratio from 66.8 per cent, to 57.6
per cent. The ratio of cash to deposit
and note liabilities of the New York
Reserve Bank gained 1.1 per cent, to
58.1 per cent.

FOREIGN EXCHANGE.
THURSDAY. MAY 28. 1921.

4.IIKAT riRITAfN.
I'artiy Thurs- Wednos
M NS 8tarllng: dav. dar May Jf»

Demand $3.91(4 |.1 f.JH $.1.M>HCable .. 3.04 4.00
Bankers. 80 dye 3.0*14 3,00 3.07
Ranker*. 00 dys 3.80% 3.88 3 05

TITK CONTINKNT.
19.30 Franca, centa a franc.

Demand 8.38(4 8.41 8 77U
Cable* 8.80 8.41(4 8.78'

19.30 Belgium, cent* a franc
Demand 8..no, 8.41 8.78V*
Cables 8.30 8.41(4 8.77

19.30 Switzerland. centa a franc:
Demand 17.78 17.1)8 18.00
Cable* .17 80 18.00 18.02

19.30 Italy, cent* a lira:
Demand ."..314 8.37 5.85
Cabl«« ", 32 3.37(4 6.86H

23 80 Germany, cents a mark.
Demand I.8F4 1.03(4 1 OK\
Cable* 1.81(4 1.63(4 109

28 80 Sweden, centa a krone:
Demand 23.22 23 40 23.82
Cable* .23.27 23.45 23 87

28 80 Norway, cent* a krone:
Demand 13.30 18.40 1ft.95
Cable* 13,88 18.(3 18.1*)

28.80 Denmark, cent* a krone:
Demand 17.83 17.83 18.16
Cables 17.00 17.PO 18.20

19.30 Greece, cents a drachma
Demand 3.47 3.47 3 83
Cables 3.52 3.82 ft.70

19.31) Spain, cents a peseta:
Demand 13.24 13.21 11.73
Cable* 13.2.3 13.23 13.75

40.20 Holland, cents * florin:
Demand 31 88 .13.10 33.94
OabDe 34.90 33.12 68.98

51.41! Russia. cent* a ruble:
10O rubles .13 .35 .37
300 rubles 33 .33 .33

20 29 Austria, cents a crown:
Demand 28 .20' t .26
Cables 27 .27 .27

23.80 Roland, cents a mark:
Demand 11'» .I2(i .13(4
Cables 12tt .13 ,14^

20.30 Hungary, cents a crown:
Demand 43 .40 .48
Cables .48 .47 .49

20.30 Jugo Slavla, cents a crown
fHmiand 84 .83 .78
Cables 83 88 .77

19.30 Finland, cents a mark:
Demand 2.03 2.10 2.17
Cables 2.10 J. 13 2.22

20 20 C*4cho Slovakia, cent* a erown:
Demand ... 1. id l. lti 1 is
OaWws 1.47 1 47 1.49

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. MAY 26, 1921.

1921. 1920. 1919
sales 533,095 628.460 1,448,100

....| ,-CUwln*.-, |Dlv.j ~~T Open- I.ow-| Clos-| N11
High.| Low. Bid. Ask. jln$.! Sale®. lng. »| est. est. Ing. |Ch'ng«
19' 14Vie! 15Va[ 17 ,.i 20o!.\dv Rumely...f2%| 47 49 6, llOOtAdv Rum pi

32Vtj, 3478j 35Va{ 4) 100;Air Reduction.
SOOiAjax Rubber..

1000! Alaska G M...
1100:Alaska Junc-au

25 % 29% 30
% Hi 74

1 1V4 1%
3S% 43% 44 4

40
39%
1%
1%
55%
39 V* 29%[ 33% 33% 4
65% 43% 49% 50
51 36% 37 38
65% 14 % 45 45%

30% 31
123 1124
20 20%
6% 6%

125 130
12% 12%
54% 54%
54% 57%
61 62
45% 46 %
S% 8%
29% 30%84%'
12%
70
6
9%

32%
129% (120
23 %j 19%
8% 6

135 j120
13% 8
57% 40%
59%! 42
65 57
53% 38%
11% 8%
62% 28
91% 81%
20% 13
73%! 66%
10 6%
14 6%
44% 34%! 43

77

85%
13

83 68%
72 63
31% 28%
90 86%

107 Vi 99%
,88 55

% %
108%! 93%
129%. 112%
127% 110
94 87
82%! 57
10
43%
3%
35%

33%
24

107%i 94
84%I 77%
79%; 75%
86% 75%
Q s
23%; 16%
20 16
76 30%
44% 29
94% 77%
42%
54
35
107%

6%
9%
43%

14%
93
20
6
15%
19%
64%
49%
7% [ 4%

119% 108%
10% 5%
43%

30%
47
23%

"1%
29
88
98
62%

104%
128
127
90%
73%
9
41%
2%
29%
99
81%
7 5 %! 7 G%
77%! 79%
7%

16
IS
38%
33
81%
40%
51%
23

99% 1100
53%
10%
81%
14%
4%

57%
12%
86
16

74
30
88%

100
63%
104%
128%
127%
91
74
10
41%
2%

30 4
100 6] 200
82 61 500

100
500
700

400 Allied C & D..
500 A) lis Chalmers
200 Am Aj; Cli«-in..
400'Am Beet Sug.
1100^Am Bosch M..
7100!Am Can
5001An Car & F..
100, Am Cot OH...
200 Am Drug Syn.
100'Am Express ..

GOOlAm Hide & L.
1500 Am H & L pf.
lOOArn Ice
10U;Am Ice pf....

3000 Am Int Corp.
900 Am La F F E
600; Am Linseed ..

900;Am Loco
10u|Am Malt & G.
1001Am Radiator..
1400[Am SaI Razor.
lOoUm Ship & C.
500 Am 8m & Ref.
200 Am S & R pf..
100!Am Sm Sec A.
100.Am Steel F...

4400 Am Sugar ...

500 Am Sugar pf.
6500!Am Sum Tob.

353081Am T & T rts.
50001Am Tel & Tel.
3000 Am Tobacco..
200!Am To'baoco B
400iAm T pf new.

35001Am Woolen ..

300:Am Z, L & S..
800;Anaconda ....

100' Assets Real
1100

16%!62%
18%
3S%
36
82%
41%

102
57%
13
90
1

10%
11%
54

96
32%
86
65%
9%
20%
31
46%
71

110
70%
34%
67%
78
12%
27%
31%
32%
39%
63
12%

4% 5
13% 14
14%! 14%
59 60
44% 44%
4% 5

115% 115%
6 8
37%| 37%
78 73%
28% 29
62% 63
58% 58%
8%

19
28
42%
66
99%

8%
20
28%
42%
67

102

42%; 34%
91% 1 77%
51%
G6

76%
44%
107%
91
33%
26 17%
67%; 53%
44 23

31%
68%
23
62
55%
7%
15%
23
36
60%
99%
58%
22%
56%
68%
9 11% 14

25%
28%
29
87
59%
7%
39
87
10%
48
1
69%
32%
70%
83%
21%
17%
54
38
98
1%

19
63%
14
20%

19%
19
26%
27%
56%
5%

17%
46
I

65
25%
67%
83%
20%

60% 62
33% 33%
65% 66
76 76%

25%
2S%
30%
37%
59%
7%

40
87%
19%
49
1%

69%
33
70%

22
17 =

55
41

100

10

10

Asso Dry G.
Asso Ol 1 ....

Atch, T & S F.
A, T & S F pf
Atlantic C L..
Atlantic Fruit,

o 1100| Atlantic Petrol
1001 Atlas Tack ...

2600j A. Gulf & W I
200 A, G & W I pf.

26400'Baldwin Loco.
9300,Bait & Ohio...

Bait & O pf...
Barnsdall B ..

Beth S 8 pc pf
Beth Steel B..
Brooklyn R T.

1001Burns Bros
lOOlButterlck .

3001 Butte Cop & Z
lOOlButte & Sup.
100[Caddo CO & R.
lOO'Cal Pack

3000jCal Petrol
Callahan Z&L
Canadian Pac.
Case (JI) PW

3900!Cen Leather .

9001Cen Leath pf.
l00|Cerro de Pas..

360O|Chandler Mot.
ISOOlChes & Ohio..
300!Chl Gt West..
300lChl Gt W pf..

1500lC, M & St P..

200
100
20

3900
100

1200
1600
200

C. M & S P pf
Chi & N W...
C & X W pf..
Chi Pneu Tool
Chi. R I & P..
C.R1&P 6pc pf
C.RI&P 7pc pf
Chile Copper..
Chino Copper.
Coca-Cola ....

Col Fuel & Ir.
Col & South...
Col Gas & El.

1800|Colum Graph.
300

1100
100
700
500

4400
300
100
300
9900
100
300

1500
400

2400
100
100
300

Coinp Tab R.
Consol Gas
Consol Textile.
Cont Can .

Cont Candy
3900!<Jorn Prod R..
3500!Cosdcn & Co..

15000!Cruclble Steel.
lOOICruclble St pf.
SOOlOub Am Sugar

1500 Cuba Cane S..
22001Cuba C S pf..
2400'Davison Chem

103%i 90 98 100 9[ 300! Del & Hudson
4%i I 1% 1%! .-I 100)D ft Rio Gr pf.

21% 10% 19 19%I ll 700!Dome Mines..
69%; 52 63% 63% 5j 2200|Knd Johnson..
15% 11% 14 14% .. 3300 Erie
22% 17 20% 21 ..] 2800 Erie 1st pf...
82 % 48 71%! 72% 81 500|Fam Play-Las
19%' 11% 14 14% .. 1900|Fisk Rubber..
78%i 40%' 68%' 68%! .. 23300jGen Asphalt..
117%' 80 1102%! 104 5 100 Gen Asphaltpf
62%' 54 58%' 59 6, 200 Gen Cigar ...

138%'l20% 134%j135 8 1300,Gen Electric..
16% 10% 10%' 11 1 22200 Gen Motors...

g7 8| 67%! 6; lOOlGcn Mot deb..
36 36% .. 1300 Goodrich
79%' 85 71 100 Goodrich pf. ..

67%' 67%] 7l 3300lGreat Nor pf.
28%! 28%! 30 4! 300[Great Nor ore

26% 36% 37 .. 500 Gulf States St

63
34%

66

70%
44%
83
79%
32%
48%
16%
86
37%| 29%
6% 3%

16 10%
13% 7%
57 42%
ioo%; si
110 !l02%
63% 46%
42 30

11%! 12% 12%
59%j 72% 74

35%
4%
11%
9%
49%
89%

103
54
34%
73

17 13%; 15% 15%; ..I 300
85 75 82% 90 6' 25
73%I 43%| 67%| 68 ¦¦] 3900

36
4%

12
9%
49%
90

106
55
36
4

300 Hupp Motor
1300!Houston Oil ..

100'inspiration C.
300 Interboro C...
300 Interboro C pf

tnt Agri Corp.
Tn Ag Corp pt
Int Harv Co..
Int Harv Co pf
Int Mer M pf.
Int Morlor Tr.
Int Mot T 1 pf
Tnt Nickel ....

Int Nickel pf.
Int Paper

100
100
300

7 150
6 300

500
100

15 15 15 15
4*> 48 % 45 48% + 6%
3474 34% 34% 31 % %
29% 30 29 30
% % % % '%
1% 1% 1% 1% 4- %

44 44 Vi 44 44
33 33% 33 33% + \
49% 50 19% 50
37% 37% 37 37% + '%
45% 45% 45 45 4- %
28% 31% 28% 30% + 2%
123 123% 123 123% + 1%
19% 19% 19% 19%
6 V* 6% 6% 6% '%

130 130 130 130 h- 1
12% 12% 12% K% + %
54% 55% 54% 54% + %
55 55 55 55 + %
61 61 61 61 . 1%
47 47% 45% 45% %
8% 8% 8% 3% %
30% 30% 29% 29% . %
85 85 84% 85 + 1
13 13 13 13
70 70 70 70 . '%
6 6% 6 6 V# + %
9% 9% 9% 9% 4- %
43% 43% 41% 43% 4- %
77 77% 77 77% . %
72 72 72 72 + 1
29 29 29 29
88% 89% 87% 88% . i%
99% 99% 99% 99% . Vi
65% 65% 62 62 % . 2
% 9-16 % % V- L-16

104% 104% 104% 104% %
128 129% 128 128 4- %
126% 127% 126% 127% 4- %
90% 90% 90 90% + %
74 74% 73% 73% + Vi
9 % 9% 9% 9%
41% 41% 41% 41'%
2% 2% 2% 2%
30% 30% 29% 29% . '%
99 99 99 99 + %
81% 81% 80% 81 + %
76% 76% 76% 76% + %
77% 78% 77% 78% 4- %
7% 8 7% 7% + 1%
16% 17 16% 17
17% 17% 17% 17% . '%
38% 39 38 Vi 38% 4- Vi
34% 34% 34% 34% + 1%
79 82% 79 81% + 2%
39% 41% 39% 41 + 2
51 51% 51 51% + ii%
25 25 25 25
102 102 102 102
57% 58% 57% 57% + '%
12% 12% 12% 12% + %
89% 89% 89% 89% . 2%
17 17 17 17 . %
5 5 4% 4%
13% 13% 13% 13% + '%
14% 14% 14% 14% + y*
59 59 59 59
44 44% 43% 44% + i
5 5 5 5 %

114% 115% 114% 115% 4- %
6% 6% 6 6 . %
37% 37% 37 37% 4- %
74% 74% 73% 73% . i%
29 29 29 29 + j/.
63 64 62% 63 4- %
58 58% 57% 58% 4- %
8% 8% 8% 8% + %
18% 18% 18% 18% + %
28 29 28 28% 4- %
42% 43% 42% 42% 4- %
66 66 65% 66 4- l
99% 99% 99% 99% .

60 60 60 60 .

32% 33% 32% 33% + %
65% 65% 65% 65% + %
76 76% 76 76% 4- %
11% 12 11% 12 + %
25 25% 25 25% + %
28% 28% 28 28%
30 30 30 30 + i%
37% 37% 37% 37% + %
59% 59% 59% 69% + %
7 7% 7 7
37% 38% 37% 38% + i%
86% 88% 86% 87% + %
19% 19% 19% 19% + Vi
49 49 48 49 4- 2
1% 1% 1 1% 4- %

69% 69% 68% 69% 4- 1
32% 33% 32 Vi 32% 4- %
70% 71% 70 70% + %
84 84 84 84
22 22% 21% 21% '%
17% 17% 17% 17% . %
56 56 63% 54 . 1
43 44 40 40 4- 1
100 100 98% 98% . %
1% 1% 1% 1% + %
19% 19% 19% 19% + Vi
63 63% 63 63% + %
14 14% 14 14% + %
20% 21% 20% 20%
72 72% 71% 71% + 1%
14% 14% 14 14 .¦ %
68% 69% 68% 68% + %
103 103 103 103 - 2%
58% 58% 58% 58% + Vi
134% 135% 134 135 + 1
11% 11% 10% It Vi
67% 67% 67% 67%
36% 37 35% 36% . >4
80 80 80 80
67 68% 67 67% 4- i%
28% 29 28% 29 4- %
35% 36% 35% 36% 4- i%
12% 12% 12% 12% + %
72% 74% 72% 72% + %
36 36 36 36 + %
4 4% 4 4% + %
11% 11% 11% 11% 4- %
9% 9% 9% 9% %
49% 49% 49% 49% + %
91 91 89% 89% . Vi
102% 102% 102% 102% + %
65 56% 55 55 + 1%
35 35 34% 34%
73 73 73 73 + 8
15% 15% 15% 15% + %
82% 82% 82% 82%
68 68 67% 67% 4- '%

Year to date J
. 11>*_* 1 .~ Closing.iDlv.l

"*

|Open- IHIfc'h-.
High.I Low. Blu. Ask. |ln>.| S»lr«. i Ing. u»t.

26
4 %

28 %
54%
91

22%
17?,
58%
14%
29%
56%
95%
21%
103%
89%
8%

21%
167 %
lo%
33%
14%
3
5%
23%
13%
30
5%

65
13%;
69
74%
39
23%
104%
88%
12%
4

16
85
19%
56
41%
79%
71%
41%
17
57%
23%
45
31%
42%
88
11%
64%
88%
85%

16%
96
11%
51%
36%
90%
25%

89%

38%
24%
73%
64%
25%
35%
30%
5%
7%
12%
98%
20%
7%

18%

70% 71% 72 6
14% 16% 16%
3% 3?, 4
18% 27% 27%
35% 41% 42 4
80 80 82 8
35 52 53
16 20% 21
8% 14% 14%

47 47% 48
10 12% 13% ..

17% 26% 27% 2
47% 52% 53 3%
93 91 92
13% 14 % 14%
97 97% 99% 7
60 55 60 10
6% 6% 7

20 20 20% ..

135% 150 1 50 % 12
11% 13% 13% 1.60
25% 27 27%
9 13% 13%
0 2% 2%
4 4% 4%

16 21% 22
33% 41 41%
14% 20 20%
20% 20% 21

1 2 2%
49% 51% 52 6
9 11% 12 ..

60 63 65 6
67% 67% 70 5
66 69 69% 5
20% 34% 35 2%
14% 19% 19%
92% 96% 97% 7
68% 71% 71% 7
8% 9% 11
3 3 3% 40c
12% 12% 13
66 64 66 "l
11% 16 16%
46% 53 53% 5
27% 36% 36%
63% 66% 67 6|
57 59% 60 0;
32% 34% 35 2i
8% 9% 10 ..

33% 52 52%
15% 22%
36 43 45
23% 25% 25%j
19% 23% 24
57% 58 59%

'

8
9% 9% 9%
56% 60% 62 5
82% 86 87 ®J79 80 83 7
24% 30 30%
12% 14% 15%" i
80 81% 82 8
98 101 101% 8
33% 34% 35 5
31 32% 32% 2
82 84% 87 8
21 20% 23% 11.35
11 14% 14%
65 72 72% 4
37% 42 42% 2
24 26 26%
14% 14% 19
55% 56% 57
56% 60% 60% 5*20
19% 24% 25
28 34% 34%
23% 28% 28%
2% 2% 3
5% 6% 6%
8% 11% 11% ..!
65% 77% 78% * *1
12% 17 17%
4% 6% 7 ..

200jlnt P pf stpd.
1900 Invincible Oil
1600
2000
4300
200
100

1300

Island Oil & T
Kan City So..
Kelly Spr Tire
iCel S T 8po pf
Kelsey Wheel,
Kennecott ....

1100'Key Tire & R
2800|Lack Steel ...

100! Lake E & W.
100

1100
100

10300
100

Lee Rub & T..
Lehigh Valley.
Lima Loco pf.
Loews Ine
Louts & Nash.

100 Manati Sugar.
lOOlMkt S R 2d pf

1100 Marland Oil...
283001Mex Petrol .. 149%| 162
45001 Mid States Oil
1800lMidvale S & O
1900 M & St L new
800 Mo, Kan & T.
IOOiMo, K & T pf.

2200 Mo Pacific ...

2900)Mo Pacific pf.
1000;Mont W & Co.
600 Nat Acme
300 Nat C & Cable
1200|Nat En & St..
200|Nevaaa Con C
200|N O, Tex & M.
800 N Y Air Br..

1000[N Y Central.
300IN Y Dock

4500
500

5400
200
600
GOO
100
100
200

4700
7700

!4%

38%I 41%

N Y, N H & H
Norf & West..
Northern Pac.
Nunnally ....

Okla P & Ret.
Otis Steel ...

Otis Steel pf..
Pacific Devel.
Pac Gas & El.
Pacific Oil ...

... Pan A P & T.
400) Pan A P & TB
700jPenn R R
800,Penn Seab St.

39001People's Gas.
1200 Pere Marq ..

200|Pere Marq pf.
38001 Phillips Petrol

105001Pierce Arrow..
3001 Pierce Ar pf..
300jPierce Oil
2001 Pitts Coal of P
100! Pitts C of P pf 87
100;Pitts Steel pf.'

Pitts & W Va.
Pond Cr Coal.
Press Steel Co
Pullman
Punta All Sug

3001 Pure Oil
300)Ry St Spr
100|Rand Mines.

300
100
100
300
1300

900
5900
200
200
100

4000

Ray Con Cop.
Reading
Reading 1st pf
Rem Type ...

Rep Mot Tr...
Rep Iron & St

5000! Royal D N Y
200
600

1100
100
300
200

2000
300
300

St L & San F.
St L & S F pf
St Louis S W.
San Cec Sug..
Seab Air Line.
Seab Air L pf.
Sears Roebuck
Seneca Copper
Shattuck Ariz.

19%
38
53
70
19

60 49%
110 105%
37 25%
46 27%
93% 43%
10% 6%
13% 5%
48 36%
10% 7
45 35%
2% 1%
36% 21
27% 16%
58% 45
13 6%
25% 17%
122% 112%
106 85
26 19%
62% 48
19 11%
27% 17%
74% 64%
99 92%
58% 41%
79% 62%
103% 99%
86% «%
59%; 45%
41 26
42%| 25%
9% 5%

24%
39
50
76%
21
49
108
26%
36%
73
7%
6%

39
8%

37%
1%
25%
24%
56%
9%

40
55
76%
21%
51
108%
27
37%
73%
7%
6%

40
9
37%
1%
25%
23%
56%
9%

23% 24
119% 1120
94 94%
23%
60 60%
16 17

0%
69
99
53%
68
101%

19%
68
90
53%
67%

101
82%
55%
31%
30%
7%,
8% 8%

,%l 18 22% 22%
% 9% 10% 10%

15 19 19%
i%! 23%i 28%! 29%

500[Shell Tr & Tr
13300

200
100

4700
2100
2300

Sinclair Cons
Sloss-Sh S & 1
So P R Sugar.
Southern Pac.
Southern Ry..
South Ry pf. .,

500'St OH N J pf.. 108% 1108%
300|Stew Warn Sp 26%! 27%
lOOlStromberg Car

38900|studebaker ...

1300,Submar Boat..
2001.Superior OH ..

lOOjSuperlor St...
100 Tenn Cop & C.

9300'Texas Co ....

24154|Texas Co rts..
3700'Tex P C & Oil.
4000lTexas & Pac..
900'Tobacco Prod.

,.| 4000|Transcon Oil..
.. 38001 Union Oil ....

10! 1600]Unlon Pacific.
lOOlUnlted Drug..
100 Un Ry Inv pf

1900
300

1800
100
100
5500

20200
100

82% 6, 8000
400

2900
1500
400
200

1000
400
300
200

42%! 45%' 46 4; 800
14% 17 17%! ..j 100

Un Retail St..
U S C I P & F
U S Food Pr.
U S Ind Alco.
U S Ind A1 pf.
U S R & Imp.
U S Rubber..
U S Rub 1 pf.
U S Steel
Utah Copper..
Vanadium ....

Va-Car Chem.
Vivaudou ....

Wabash
Wabash pf A..
West Md 1 10%
West Md 2d pf; 19 19
West Pacific... 28% 28%
West E & M..| 46% 46%
Wh & L E pf

35% 38% 39% 4 200,White Motor
12%! 13%

% 5%
30

% 108%
43

8
36%
38%
112%
49

13%
8%
37%
39%

113
49%

1500 White Oil
4200 Willys Over
200Willys Ov pf..
4001 Wilson & Co..
100|Woolworth
500|Worth Pump.

107,666.411
CIos-1 Net
lng. ICh'nge
72 + %
16% + %
4
27% + "u
41% . %
80 t. 4
53 + 1
20% + %
14% . %
41% + %
13 ..

2578
53 + 'i%
93 1%
14% + %
97% . %
60
6%

20
150 + "%
13% + %
27%
13% + "%
2% + %
4% + %

2174 + %
41% + %
20% + %
20%

+ "%2
51%

+"%11%
63
67% ."%
69 + 1
34% . %
19% + %
97% + 1%
71% + 2%
10 + %
3% ..

12%
66 . '2
15% + %
5374
36% + %
66% + %
60 + %
3474 + %
9% + %

52 + %
22%;+ %
43 . 2
25% + %
24 . %
59% - %
9%
60% .V

87 , ,

81 + %
30 + %
14%
82 + '2
101% + %
34% + %
32% %
85 + 1%
21% . %
14% + %
72% + 1%
42%
26 +"%
15 + %
57 + %
60% . %
24% + %
34% + 1%
28% + %
2% . %
6%
11% + %
78 + %
17 + %
7
41% ."i%
24% + 1
39
55 + '2
76% + 1%
21% + %
49% '4
108% + %
27% + 1%
36% + %
73 . 1%
7 . %
6%

40 +"%
9% + %
37% + 1
1%
25% + "%
25 + %
56%
9% +"%

24 + 1%
120% + 1%
94%
24 + "%
60%
15% *. i%
20% + %
69 + %
97 . 1
53% + %
68 .- 2
101% + %
82% + %
55% +
32 + %
30% Vt
3 + %
8% + %
22% + v»
10% + %
-18% - %
28% + 1%
46 + %
17 + %
38% %
13% + %
8%

37 + "%
39 . %
113% + %

I 49%|+ %

-Odd^iot+tran aactIons are not recorded in separate line unless sales

e made at price outside of the regular full lot range.

19.30 Rumania, cents a leu:
Demand 1.88 1-72 178
Cables 1 .«!!> 1.73 1.79

PAR EAST.
108.32 Shanghai, cents a tael:

Demand ......07.00 07.00 07..>0
Cables 07..10 07.50 08.23

78 00 Hongkong, cents a dollar:
Demand 49«.» 49.50 50.23
Cables 19.75 50.00 80.7.»

32.44 Bombay, cents a rupee:
Demand 25.00 20,..> 2fl.1.t*
Cables 23.50 26.50 20.25

49 84 Yokohama, cents a yen:
Demand 48.12'* 48.00 48..5
Cables 48.37", 48.25 48.37!*

nor m AMERICA.
32 41 Rio do Janeiro, cents a mllrela.

Demand 13.02'* 13.02'* 13.75
Cables 13 75 13.75 13.871*

42.43 Buenos Aires, cents a peso:
Demand 33.25 37.87'* 31.00
Cables 33.37'* 33.00 31.12V4

103.43 Uruguay, cents a dollar:
Demand 73.28 71.60 38 00
Cables 73.50 71.75 08.25

CANADA.
New York funds In Montreal, 5120 pre¬

mium per $1,000; Montreal funds In New
York. $107.14 discount per $1,000.

MONEY MARKET.

THURSDAY. MAY 28
CAM. IDANS.

Repi ealS 7 Laet 7'*
High 7%, Year a High 9
Dow 7 .Year's l,ow 5

TIME I DAN A.
Mixed collateral. 00 to 90 dtps 0
Mixed collateral, 4 to 0 montha H'4rytr
Industrials, 00 o 90 days .6J*S97
Industrials. 4 to 0 months H'»t47

COMMKRCMI. TAPER.
lsest names, 4 to 0 months 7 rfTt,
Other names. 4 to 0 months 7 <ft7'*

DISCOUNT RATKs. RESERVE BANK.
Commercial paper, 13 days, (it*; in to no

days. (!'*; Liberty bonds and Victory notes,
15 days, ft; 10 to 90 days, «: bankers' accop'-
anccs. 1(1 to 90 ilays. 0.

OPEN MARKET HATES.
Prime eligible acceptances, on call, 0; re

rilscountable at Reserve Bonk, 00 to 90 days.
5V<."'A: non-members and private bankers,
eligible, 60 to 90 days. Offd'/,. non-ellglble,
00 to ItO days. Stf7V*.

CLEARING HOt NE STATEMENT.
Clearing House exchange, $892,801,204:

balances, $50,275,438; Federal Reserve credl'
balance, $52,230.1(10.

SILVER M4IIKKT.
Official bar silver In New York, domestic,

PO'ic. an ounce unchanged: foreign 58r., off«.'' »v. Kit wuih.t., 'Iiitiiaoggii ioi-ikii iiw,, Ol
London. &1H4., up «4<1.: M^xPnti doi

fur*. 44He., unchfinjr»ri.

London »..,'<! Ja. ,» .;<»¦ ,d. at»»rf
Sim York.».a, 68 lir. Jtn. 6 02%d* Wareft 9

DIVIDENDS.
Stock of Pay-
Record. able.

Adt. Ruiritey pf., q.. 11.50.. June 1.1 July 1
Float. A Alb. R. R., 12.80....May 31 June 30
Chi Bur. A Q., $8 June 20 June 2."
<' A 8 R Fat pf., a.-*.. 12.June IS June 30
Det. Erilaon, q.. $2 June 18 July T
Mast Wla. El. pf.. q.. 11.75 May 20 June 1
tlcneral El. Co., q.. 12 June a July 15
O. E. Co., atk., e.-a., 2%.. .June 8 July 15
(1 P. 8. let pf.. q., |1.75. .June 15 July I
llaek A B. C. Co.. q.. II...June 18 July I
T,. A M. T. Co pf,. q.. $1.73.June 15 July 1
Me*. P. Co., q., $3 June 18 July II
Me*. P. Co. pf.. q., $2 June 15 July 1
North Am., q., 1128 ...June 18 July 1
Nunnally Co.. 50c May 31 June 80
PA.P. A T. "A" q. $1.80..June 18 July 11
P. A. P A T. "TV' q $1.50..Tune 15 July 11
P. M. O. Co.. pf., q., II.75.May 31 June 13
Parkway 8. 3 q., 12 June 17 June 80
Parkway 3. P. pf., q., 11.75.June 1 June 30
Roch. A 8. R. R., Inl.. II...June 1 June 15
Rocli A 8 R R. Pf <b. H June | June 15
Tnxn-e A Pac. O.. q.. 25c.. .June 6 June 30
Cnlon C. A C. Co., q.. |1 ..June 8 July 1
Wal. M. Co. pf.. q.. $1.50. .June 20 June 30
W M L,. A P. pf.. q.. 11.75.May 20 Juno 1
Yale A T. M Co., q.. |8.. .June 18 July 7

EQUIPMENT TRUSTS.

(Quoted on a percentage baeli.)
Name. Mat

ttetlilelieni Steel.. 1921-30
Buffalo. R. A P..1921-33
Canadian Paolflr.1921-32

Delaware A Hutl. 1922

Illinois Central. .1925-30
l.oula A Nash. ..1921-23

Marland Tank I, 1921 27
Michigan Cent.. ..1021-32
Minn A Hi. 1, 1921-27
VI., K. A T 1021-24
Nat. P. C. I- 1921-28
N. T. Central 1921-32
N. Y. Central.. .1921-88
Norfolk A Meat.. 1921-24
Nor. Pacific 1921-30

Pacific F. Kxp.. 1925-35
Pemi. Gon. Krt.. 1921-23
P1tt«. A l.ake E..1921 33

Hlnrlatf Reflnltm.1921-23
Ho. Pacific 1924-38
-tenthern fh ltC2l "11
I nlon Pa. Iflc 1924 ....

vlrt'nlao Ry 1921-30

Rate. Bid. Aaked.
014 0.90 0.40
414 7.80 6.95

454-5-6
7.10 7.0(1
7.00 0,40

4W-A 7.25 0.50
0.85 0.4(1

414 7.On fl.50
8 >v 0.70 0.38
4V6-3 7.75 7.00
5 7.12 0.50
8-41 7.00 0.28
414 7.25 0.8(1
414~3- 8 8.00 7.23
4VO 7.00 0.5(1
7 0.85 6.40
5 7.00 0.50
0* 7.On « to
8 9.00 9.00
8-0 0.75 0.2.1
8-0 8 (81 7 oo
5 8.00 7.on
9 9.00 8.0(1
4tj-3 7.13 0.5(1
7 7.15 0.45
414 7.P0 (1 l<
7 7.00 0.1(1
4H-3-0 9.50 7 50
7 0.85 0.45
4-m 7 no 0.50
(114 7.00 0.40
411 7.00 0.50
4H-C-0 7.00 7.00
r. 8.00 8,10
4!4 7.00 on

8 85 0 40
Hi- 5 7 50 0.50
7 8 1.i «. 19
6 7.28 600

EX DIVIDEND TABLE.

May 27.
Standard Oil of N. J----- I'-jjj
Standard OH of N. J. pf '-<5

May âi «
Ohio Oil *' 25

Ohio Oil ex 1.28

May 31. _ .

Alabama, Ot. Southern '259
Alamaba. Gt. Southern pf 3 00

Chi., Burl. A Qulncy, stk. 54.182%.... 1.32
Eastman Kodak ex...<( 3 00
Eaatman Kodak ex.. "50

Eastman Kodak ex pf 1.50
Norfolk A Western 1.73
Standard Gas A Elec. pf -'.00
U. 8 Industrial Alcohol 2.00
U. S. Steel 125

June 1.
Am. Sugar Rfg *1 "3
Am. Sugar Rfg pf 1.75
Buckeye Pipe Line 2.00
California Packing 1.50
Canadian Pacific 2.50
Cramer A Co » 1-50
Cramer * Co. pf 1.75
Elk Horn Coal pf 1-50
Nliea Bement \1.00
Peerless Truck A Mot 50
t'. R. Cast Iron Pipe Line pf 1.25
West Penn. Railways pf 1.80

June 3.
Meracnthaler Linotype $2.50
Macsay Companies 1.50
Mackay Companies pf 1.00
T'nderwood Typewriter 2.50
I'nderwood Typewriter pf 1.73
Union Bag A Paper 2.00
June lO

American Tobacco pf $1.50
N'at'l Enam. A Stamp pf 1.75
National Lead 1.30
June 14

Montana Power
Montana Power pf $1.75

BOSTON AUCTION RESULTS.

'Furnished by Richardson, Hill A Co.)
.".0 Old Colony Woollen, 3.
3 U. S. Worsted, 101.
I Aeushnet Mills, 130.
t O'Hannon, 30.
3 Eastern Mass. St. adjustment. 1214.
10 Connecticut A Passumpslc Rivers pf.. 3014.
10 American Glue, 113.
5 J I. Case Plough. 7% 1st pf.. $0.
1 Pl.t mouth Cordage. 200.
3(1-100 Am. Ag. Chem. common script. 40.
1 Bates Manufacturing. 10314.
25 flights Hamilton Manufacturing. 41V
2 Great Falls Manufacturing, ex-dlv.. 186.
I Eastern Mass. St.. 1st pf.. 3214.
7 Worcester Cons. St. pf., 16(4.
10 Federal Bearings pf.. 25.
40 Waltham Watch pf.. ex-dlv., 6614
23 Prlnea Macaroni, voting trust ctf.. 50
5 Eall Blver Oss. 13X14.
I Lowell Gas Ltght, tt«V
5.00" I lug e el Gas #.*, August I, 1015 olf.
dapo«lt. 60% flat.

EARNINGS STATEMENTS.
MdROADH.

HUDSON-MANHATTAN.
April grot* Income $872,010 $487,.r>:'9
Expenses, taxes .529,814 448,005
Balance 342,598 41..*24
Charges 338,377 340,063
Balance 3,819 * 298.839
Kour month* gross rev. 3,481,733 2,885,712
Oper. expenses, taxes.. *.'.642,272 1,805.348
Balance 1,419.403 880.384
Charge 1,349,343 1,362,468
Balance 70,118 *302,104

.Deficit.
Included In the charges te the full Interest

on cumulative adjustment income 5 per cent,
bonds amounting to 1137.025 per month.

KANSAS CITY SOUTHERN SYSTEM.
April gross 91,861,74*2 81.438.270
Net after tax 414,835 131,428
Four months gross 7,447,530 8,308,870
Net after tax 1,087,370 1.003,742

WEST JERSEY AND SEASHORE.
April gross $873,027 $808,452
Deficit after tax 134,824 221.004
Net operating deficit... 132.170 233.078
Kour months gross 3.380,040 3,132,200
Deficit after tax 007,084 1,001,700
Net operating deficit. 723,143 1.178.300

n nuc imtxrna.
NORTHERN OHIO ELECTRIC CORP.

April gross ... $744,073 $082.371
Net after taxes 147,588 282,088
Def. after fixed charges 5.304 *131,541
Def. after pf. dividends 35,304 *121,341
Twelve mgnths gross... 10,410.1.10 10.188,418
Net after taxes 2,032.814 2.803,131
Surplus after fixed chgs 280..148 1,347.002
Def. after pf. dividends 73,051 *087,092
.Surplus.

TREASURY CERTIFICATES,
Due. Yield.

1021 r <". Hid. A^.-d. Auprox.
.June 15 B«* 100 UK) 1-32 4.85
.June 15 0 100 ion* 4.37
July 13 54 1.00 1 'tO,', 4.00
August 18 ... 8 lnO,V 100* 3.00
.Kept. 15 3Vj 100 100 3-32 5.10
.Sept. 15 8 1004 1004 5.05
October J5... Ijtt 100 100 3-82 5.11
October 15. 8% 100* 100* 5.18
.December 15 8 100 9-32 100 13-32 3.20
1922.
February 18.. 54 100 100* 3.39
.March 15.... 34i 1004 100'i 3 *10
.Acceptable In payment of taxes due on

date of maturity.

SUBSCRIPTION RIGHTS.

Am. Insurance Co.June 30
Ain. Mach. * F
Am. Tel. t Tel July 20
I>., L. * W. n. R. Aug. 20
Elk lis sin Itinue 10
'leading ompauy
i'eaaa Company ...May 2T

Bid. Alii. niti.
%. 14

35 43 85
4 .A 14

08 384 294
4 S 4

,5H lu'U 18'i
14 IS 14

TOPICS OF WALL STREET.
Dividend Change*.

A banker Interested In statistics has
been keeping a record of dividend
changes since October 1, 1920. and here
Is the result of It to date 170 Industrial
companies and five railroads have passed
their dividends and ninety additional
industrials and rails have reduced their
dividend payments. His compilation in¬
cludes no relatively unimportant com¬

panies.

Money Firm.

Call money in the New York Stock
Excliange and over the counter and call
loans to carry acceptances had a firm
tone yesterday. The renewal rate for
cull loans against -Stock Exchange col¬
lateral was 7 per cent., but before the
day closed the rate advanced to 7Vo
per cent., the highest since February
8. Call loans against acceptances were
made at 7, against the previously pre¬
vailing rate of 6. The firm tone was
due to the combined effect of Govern¬
ment deposit withdrawals, approximat¬
ing $55,000,000, for this week and of
the preparation for interest and divi¬
dend disbursements at the end of this
month. Loans made to-day will carry
over until next Tuesday, which Is an

unusually long period for a call loan.

Dividends Still Big Factor.

The dividend possibilities of individual
issues are still important factors in
Wall Street, which has not recovered
completely from she severe shocks of the
last two or three days, when dividends
on preferred issues were passed by com¬
panies from which no such action had
been anticipated. Wall Street's nerves
are still rather jumpy when "dividend"
is mentioned and, as a result, the mar¬
ket has taken to spells of quick rises on
reports of probable dividend payments
and quick declines on equally vague ru¬

mors of adverse dividend action. The
declaration yesterday, for instance, of
the regular quarterly dividend on Rail¬
way Steel Spring common and preferred
shares had a good effect on the market
because, although there was none who
would definitely prophesy the passing of
the dividend, there were those who were
a little uncertain.

Cabs Cane Sugar.
The preferred shares of the Cuba Cane

Sugar Corporation sold down yesterday
to 53 y». a new low for 1921 or 1920, and
off nearly two points from Wednesday's
close. Disquieting reports regarding the
coming action on the company's pre¬
ferred dividend were responsible large¬
ly for the selling, although it was said
that considerable of the stock which
came into the market emanated from
Cubun sources unable longer to hold it.

Baldwin Not to Finance.

Samuel M. Vauolain. president of the
Baldwin Locomotive Works, was quoted
yesterday as saying that reports of $20,-
OUv.OOO of new financing by the company
were "interesting in their untruthful¬
ness." adding that they were absolutely
new to him, which definitely seta at rest
persistent rumors that Baldwin Intended
to fund some of its bank loans. No ad-
dltionai information respecting to-day's
action of the company's directors on the
semi-annual dividend was forthcoming
yesterday in Wall Street

Union Carbide Dividend Cat.
The Union Carbide Company bas de¬

clared a dividend of $1 a share for the
current quarter, payable on July 1 to
stock of record on June 8. It represents
a cut of 50 cents from the company's
lust preceding payment of $1.50 a share
on April 1.

Kieel Corporation's Operations.
The operations of the United States

Steel Corporation have Increased from
between 35 and 40 per cent of capacity
to approximately 45 as r result of freer
specifications against orders on the com¬
pany's books. Its new business, how¬
ever, is said to be coming In at a rate
probably the smallest of any time this
year, averaging around only 10,000 tons
a day.

April Copper Production.

The April production of the Miami
Copper Company totalled 4,262,625
pounds. In contract to 4,924,420 in April,
1920. The CJranby Consolidated Mining,
Smelting and Power Company produced
In April 2,459,250, against 2,105,400 in
Aprif, 1920.

Illiaola Bell Telephone.
The directors of the Illinois Bell Tele¬

phone Company have recommended to
Its stockholders an Increase of $10,000,-
000 In Its capital stock, bringing its
authorised capitalization up to $50,000,-
000. The stockholders will vote on the
proposal In a special meeting on June 15.
The new stock will be offered to the
stockholders at par. and the proceeds of
that offering will be used to retire Its
loans by Chicago banks and the Ameri¬
can Telephone and Telegraph Company.
A portion of them will be used to defray
the cost of this year's construction pro¬
gramme of the company.

B. and ADividend.

Declaration yesterday of a $2.50 divi¬
dend by the Boston and Albany Railroad
in contrast to $2 for the last quarter
does not mean that the company has
raised its annual rate of disbursement,
which has been running at per
cent The company's regular procedure
lias been to pay 2 per cent, each In
March and September, 2V» pee cent in
June and 2 % per cent in December.

Expect Lehigh Valley Plan Soon.

Inquiry at the legal department of the
Lehigh Valley Railroad revealed yes-
terday that announcement of the plan
for the segregation of that company's
coal property may be expected within
the next two or three weeks. Under
the extension granted by the court the
company has until June 24 to file it.

nssdla'a Equipment Outlook.

That moderate revival of business will
call Into service the locomotives nnd
freight cars standing Idle and create
shortages which must be filled through
orders for new equipment Is the opinion
of William H. Woodin, president of
the American Car and Foundry Com¬
pany. Contrary to other Industries In
the war and readjustment periods, (he
plants of railroads have been neglected
greatly In the laat five years so far as

additions and replacements have been
concerned. In that condition Mr.
Woodin sees a bright future for the
manufacturers of equipment.

UtSNVF.Il TRAJfSPEn JUSTS 30.
Dbnver, May 26..The date for com I

pletlng the transfer of the Denver und
Rio Grande Railroad, sold November
20 at foreclosure to representatives of
the Western Pacific, was extended again
to-day from May 30 t" June 30 by
Federal Judges Lewis and Sanborn be-
cause new financial questions have arts-
en, resulting In an application recently
to the Interstate Commerce Commission
for approval of a plan of financing the
company.

HARRISON Vtll,I.IA,MI ELEtTED,
Harrison Williams has been elected

chairman of the directors and chairman
of the executive committee of the North
American Company. As chairman of
the directors he Is acting president of
the company. Mr. Williams became a

director of the North American Com¬
pany In June, 1920, when Clarence Oil-
Ion. George P. Miller, Rdward IT Wells
ami Frank L Dam* wen oh¦< t« <) Ulna -

tors of It.

Government of
Newfoundland

15-Year 6^2% Gold Bonds
Due June 30. 1936

Principal and Interest
payable in New York in gold.
A direct obligation of
the Government of
Newfoundland and
exempt from

,
all pres¬

ent or future taxes im¬
posed by that Govern¬
ment.

Price to yield about 7.20%

IRcdTtiond&Co
33 Pine Street New York

Pittsburgh Philadelphia
Baltimore Washington

Graham, Parsons &Xo.j
435 Chestnut St. 30 Pine St.!
Philadelphia New York

Investment Securities!

Deal in and Purchase
Issues of

Municipal Bonds
Bonds, Notes and Preferred

Stocks of
Railroads, Utilities and

Industrial Corporations
of

Established Value

John 5727-30

Of Importance To
Holders Of Short Time

Obligations

The New York Federal Re¬
serve Bank has reduced its
discount rate. There are many
evidences that interest rates
are declining and that the
coupon rates of standard new
issues will gradually decrease.

The far sighted investor is
therefore now converting his
short term maturities into
securities of longer maturity,
thus assuring himself of a

continued high return on cap¬
ital for a period of years.

Selected list of high grade
Long Term Bonds on request
for Circular H-13.

G. White & Company
INCORPORATED

37 Wall Strbbt New York

ssssrw

WE OFFER

50 Continental Ins.
To Net about 8%

J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. 3fl Wall St.. N. "V.

Mark A. NobU Theodora C. Corwla

NOBLE & CORWIN
M Promt S|. New York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

IIOI <»HT AM) SOLO.
Telephone 1111 Broad.

KBWD morp capital for your btiftlnea*?
Want to Invest whet** your .rrvlc* ir*

rcMiHftd? XVtul n partM V f*u' ; ntr
Huslnc#* 0|>pr»ritinitW Want Ad* li» Tti#
NlW fork Herald .Adv.


